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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 391,817 434,712 481,587 526,302 573,483
EBITDA 18,092 18,890 22,230 25,027 27,987
Operating profit 11,398 11,358 13,574 15,379 17,653
Net profit (rep./act.) 13,683 16,676 20,863 23,319 26,531
Net profit (adj.) 13,683 16,676 20,863 23,319 26,531
EPS (Bt) 15 1.9 2.3 2.6 3.0
PE (x) 42.5 34.9 27.9 24.9 21.9
P/B (x) 15.6 10.5 8.7 7.4 6.3
EV/EBITDA (x) 40.6 38.9 33.1 29.4 26.3
Dividend yield (%) 1.4 15 2.0 2.2 25
Net margin (%) 35 3.8 4.3 4.4 4.6
Net debt/(cash) to equity (%) 448.1 280.5 2215 165.5 129.5
Interest cover (x) 2.1 2.2 2.7 3.4 4.1
ROE (%) 40.2 36.0 34.1 31.9 30.9
Consensus net profit - - 19,513 22,980 27,317
UOBKH/Consensus (x) - - 1.07 1.01 0.97

Source: CPALL, Bloomberg, UOB Kay Hian
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Stock Data

GICS sector Consumer Staples
Bloomberg ticker: CPALL TB
Shares issued (m): 8,983.1
Market cap (Btm): 581,655.8
Market cap (US$m): 16,849.8
3-mth avg daily t'over (US$m): 25.7

Price Performance (%)

52-week high/low Bt65.00/Bt47.50

1mth 3mth 6mth 1yr YTD
4.9 8.4 6.1 32.1 3.6
Major Shareholders %
CP Group 47.1
AIA 7.2
NVDR 3.9
FY17 NAV/Share (Bt) 7.47
FY17 Net Debt/Share (Bt) 16.54
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Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (Btm) 2016 2017F 2018F 2019F
Net turnover 434,712 481587 526,302 573,483 Fixed assets 99,127 100,071 100,023 99,289
EBITDA 18,890 22,230 25,027 27,987 Other LT assets 183,242 183242 183242 183,242
Deprec. & amort. 7,532 8,656 9,648 10,334 Cash/ST investment 33,443 13,738 23,212 23,354
EBIT 11,358 13,574 15,379 17,653 Other current assets 36,456 36,050 39,270 42,667
Total other non-operating income 17,227 19,742 21,134 22,626 Total assets 352,268 333,101 345747 348551
Associate contributions 0 0 0 0 ST debt 31,453 13,516 15,016 14,516
Net interest income/(expense) (8,442) (8,151) (7,350) (6,909) Other current liabilities 82,365 94,391 103,155 106,668
Pre-tax profit 20,142 25,165 29,163 33,370 LT debt 156,807 148,807 138,807 128,807
Tax (3,323) (4,152) (5,687) (6,674) Other LT liabilities 22,040 4816 5,263 5,735
Minorities (143) (150) (157) (165) Shareholders' equity 55,196 67,076 78,921 92,626
Net profit 16,676 20,863 23,319 26,531 Minority interest 4,407 4,495 4,585 200
Net profit (adj.) 16,676 20,863 23,319 26,531 Total liabilities & equity 352,268 333,101 345,747 348,551
CASH FLOW KEY METRICS

Year to 31 Dec (Btm) 2016 2017F 2018F 2019F  Year to 31 Dec (%) 2016 2017F 2018F 2019F
Operating 37,940 42,101 38,670 37,147 Profitability

Pre-tax profit 20,142 25,165 29,163 33,370 EBITDA margin 43 4.6 48 49
Tax (3,323) (4,152) (5,687) (6,674) Pre-tax margin 4.6 5.2 55 5.8
Deprec. & amort. 7,532 8,656 9,648 10,334 Net margin 38 43 44 4.6
Associates 0 0 0 0 ROA 49 6.1 6.9 7.6
Working capital changes 1,012 12,432 5,545 116 ROE 36.0 34.1 31.9 30.9
Non-cash items 12,577 1 1 1

Other operating cashflows 0 0 0 0 Growth

Investing (18,794)  (26974)  (9311)  (9,294)  Tumover 109 108 9.3 9.0
Capex (growth) (18,634)  (12,600)  (12,600)  (12,600) EBITDA 4.4 177 126 118
Capex (maintenance) 0 0 0 0 Pre-tax profit 19.3 24.9 15.9 14.4
Investments (126) (150) (157) (165) Net profit 219 25.1 118 138
Proceeds from sale of assets 352 (17,225) 446 471 Net profit (adj.) 21.9 25.1 11.8 13.8
Others (387) 3,000 3,000 3,000 EPS 21.9 25.1 11.8 13.8
Financing (7,220)  (34,832)  (19,885)  (27,711)

Dividend payments (8,085) (8,983)  (11,475)  (12,826) Leverage

Issue of shares 9,953 0 0 0 Debttototal capital 76.0 69.4 64.8 60.7
Proceeds from borrowings (621)  (25,937) (8,500)  (10,500) Debt to equity 3411 2420 194.9 154.7
Loan repayment 0 0 0 0 Net debt/(cash) to equity 280.5 2215 165.5 1295
Others/interest paid (8,467) 88 90 (4,385) Interest cover (x) 292 27 34 41
Net cash inflow (outflow) 11,925  (19,705) 9,474 142

Beginning cash & cash equivalent 21,519 33,444 13,739 23,213

Ending cash & cash equivalent 33,444 13,739 23,213 23,354
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2017
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Anti-corruption Progress Indicator 2017
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ADVANC AKP AMANAH AP ASP AYUD BAFS BANPU BAY BBL
BCP BKI BLA BROOK BTS BWG CENTEL CFRESH  CIMBT cM
CNS cPI CPN csL DCC DEMCO DIMET DRT DTAC DTC
EASTW ECL EGCO ERW FE FSS GBX GLOW HANA HMPRO
HTC ICC IFEC INTUCH IRPC IVL K KBANK KCE KGI
KKP KsL KTB KTC LANNA LHBANK  LHK LPN MBK MBKET
MFC MINT MONO MOONG MSC MTI NKI NSI occ OCEAN
PB PDI PE PG PHOL PM PPP PPS PR PRANDA
PRG PS PSL PT PTG PTT PTTEP PTTGC Q-CON QH
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SGP SINGER sis SITHAI SMIT SMPC SNC SNP SORKON  SPC
SPI SSF SSi SSSC Svi SYNTEC TAE TCAP TCMC TF
TFG TGCI THANI THCOM THRE THREL TIPCO TISCO TKT TMB
TMD TNITY TNL TOG TOP TPC TPCORP  TRU TSC TSTH
TTCL Y UOBKH WACOAL
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